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STATISTICAL yo ae 


Latest Week : 1926. 
Bank Clearings ......... $8, 914, 248, 000 $9,475,884,000 
+Crude Oil Output (bbls.).. 2/46: 4'050 1,920,000 
Freight Car Loadings..... 923,849 912,935 
Failures (number) ....... "463 491 
Commodity Price Advances 30 22 
Commodity Price Declines 23 48 
Latest Month : 
Merchandise Exports .... $420,005,000 $396,836,000 
Merchandise Imports .... 357,111,000 416,752,000 
Pig Iron Output (tons)... 2,938,164 2,923,415 
Unfilled Steel Tonnage.... 3,597,119 4,616,822 
Cotton Exports (bales)... 1,115,792 749,967 
*Cotton Consumpt’n (bales) 604,584 582,315 
Dun’s Price Index ...... $183.369 $192.675 
Failures (number) ....... 2,0 1,801 


; Daily average production. 
* Domestic mill consumption. 











THE WEEK 


ESPITE the continuance of uneven commercial con- 
7 ditions, the situation, in its larger aspects, discloses a 
favorable trend. The circle of expansion, following the 
hesitation of the early weeks of this year, is gradually 
widening, and in a number of instances there is a distinct 
gain. In quarters where the expected increase in activity 
has thus far failed to appear, or is but faintly visible, there 
is a natural disappointment, yet certain of the so-called 
barometric trades are moving forward steadily. Con- 
spicuous among these is the great steel industry, whose 
prosperity means much to business generally, and the re- 
cent progress in that channel reflects, in turn, a betterment 
in several other manufacturing lines. This is shown by the 
fact that the enlarging demand for steel comes from diver- 
sified sources, and is not wholly the result of the needs of 
the biggest consumers, such as railroad, automobile and 
building construction interests. Another field in which an 
unmistakable improvement has occurred is that of tex- 
tiles, particularly the cotton goods division. It is seen not 
only in a growth of buying for current or nearby require- 
ments but also in the placing of future orders, some of 
which extend as far ahead as next September. The branches 
that have been specifically mentioned do not, of course, 
cover more than a part of the commercial enterprises of 
the country, but their advance is, nevertheless, encouraging. 
It is significant, moreover, that commodity prices, in the 
main, are developing greater firmness. This is not a phase 
of a single week only, but is one which has been increasingly 
evident for the last few weeks, and it is plainly revealed in 
Dun’s list of wholesale quotations. As to the development 
of Spring trade at wholesale and retail, the reports from 
Various sections are irregular, and some of them indicate 
a smaller volume than a year ago. With better weather, 


however, more disposition has been shown to take on sup- 
plies for a new season, purchases being chiefly for moder- 


ate quantities, though frequently repeated. In some cases, 
notably in certain textiles, a scarcity of stocks for imme- 
diate use has been disclosed, this condition being the out- 
come of the delay in making forward commitments. 


The various statistical barometers which measure the rise 
or fall of business do not all point one way. Some of 
these indices show gains, but others indicate an opposite 
condition, as is the case with bank clearings. These show 
a loss this week, from the total of a year ago, of 6.0 per 
cent., there being a decrease of 8.8 per cent. at New York 
City and one of 0.9 per cent. at the principal outside centers. 
It is to be remembered, however, that bank clearings at 
this time last year were notably heavy, while the lower 
commodity prices now current account for some of the de- 
cline in the bank settlements. The statement of railroad 
freight traffic again reveals an increase over the move- 
ment for a year ago, but this is due to the large forward- 
ings of coal. As to the failure record, this week’s report 
again shows improvement, though it is slight. Thus, this 
week’s 463 defaults are considerably below last year’s total 
of 491, and this is an especially favorable showing because 
more firms and individuals are now engaged in commercial 
pursuits, 


It became more evident last week that wholesale com- 
modity markets were turning firmer, and that condition was 
accentuated this week. This is shown by Dun’s list, with 
its 30 advances out of a total of 58 changes. Last week the 
increases and reductions practically balanced, whereas in 
the second week of March, 1926, there was a large excess 
of declines. Among other lines, cotton goods are con- 
spicuous for their greater firmness, while steel prices are 
noticeably steadier, and the downward trend in hides has 
been checked. Reports from different sections of the coun- 
try and from different trades indicate that competition for 
orders remains keen in many instances, but sellers of a 
number of important commodities seem less disposed now 
to offer concessions as a means of stimulating business. In 
this connection, however, it is to be remembered that prices 
for many articles are already at relatively low levels. 


The current week’s reports from the steel industry are 
the best that have appeared this year. There has been no 
sudden rush of buying, but that would be less desirable 
than the present steady growth of demand. With more 
business coming forward, the rate of mill operations has 
risen further, being calculated now at about 88 per cent. of 
capacity. It is not likely that output this month will equal 
the high point reached in March of last year, but it is ex- 
pected to exceed that of every other month of 1926. One 
reflection of the recent increase in buying is a firmer under- 
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tone in prices, with some actual advances named for second- 
quarter deliveries. In pig iron, also, there is a stronger 
market, and Bessemer iron at Pittsburgh is up 50c. a ton. 
Yet conditions in some districts remain highly competitive, 
and concessions have not entirely disappeared. 


It is again possible to report improvement in the dry 
goods situation. Not all phases are satisfactory, yet it is 
evident that conditions, as a whole, are better now than 
they have been in recent years. Retail distribution appears 
to be quite full, especially in the case of cottons, and cloth- 
ing is moving more freely. Some storekeepers apparently 
had not provided sufficiently for their needs, and they have 
been obliged to re-order frequently. The demands cannot 
be met promptly in all instances, for stocks had not been 
accumulated in first hands. In respect of price movements, 


it is significant that the undertone of the markets, as a 
whole, is firmer. 


Some actual advances have been named in 


GENERAL BUSIN 


Eastern States 


BOSTON.—The demand for cotton goods which has been 
noted during the past few weeks in some lines is becoming 
more general. A large turnover of gray goods is reported, 
and prices have advanced from %c. to 4c. a yard during 
the week. Prices in all lines of finished goods are becoming 
firmer. Towels still are short, and some lines of fancies 
command premiums. Print goods are moving well, and 
there is a better call for ginghams. More of the mills are 
on full time, and additional overtime is reported. 

The wool market is very quiet, and the mills are making 
few purchases of consequence. Prices, however, continue 
without material change, and there does not appear to be 
much chance of an improvement in the near future. In the 
goods market the Spring lines have been slow, and the Fall 
numbers are not, as yet, being sought to any extent. Weav- 
ing yarns are quiet, but there is more activity in the knit- 
ting yarns. Prices are weak. Cotton yarns have not shared 
the improvement in the goods lines, but there is more in- 
quiry and the outlook is improving. 

Shoe dealers are buying conservatively. In the staple 
lines, there is a fair volume of business, but manufacturers 
of women’s novelty lines are catching up with their orders. 
New bookings are siow. There is a fair demand for fancy 
leathers, but other kinds are slow. Prices are weak, and 
the manufacturers are waiting for lower quotations. There 
is very little activity in hides and skins. Tanning materials 
are selling well at firm prices. Dyestuffs are quiet. New 
business in chemicals is small. Prices are steady. 

Heavy building materials are moving in larger volume. 
The lumber market also is better, and price advances are 
expected. Hardwood orders are increasing in number and 
the outlook for increased sales is better. Some price con- 
cessions are reported. Building contracts for the week in 
New England amounted to $6,001,000, which was somewhat 
below the total for 1926, and less than the sum of the two 
previous years. Freight car-loadings in New England dur- 
ing the past two weeks showed a substantial increase over 
the figures for the corresponding weeks of 1926. 


NEWARK.—Distribution at retail in most lines continues 
about normal, favored by seasonable weather. Trade in 
new Spring style women’s wear and millinery is developing 
satisfactorily, though as yet it is not of large volume. 
Women’s and men’s shoes are selling well. Hosiery, mainly 
silk, is in good demand, while dress goods are popular. 
Dealers in paints, varnishes and hardware say that, on the 
whole, volume is well maintained, though purchases, they 


say, are not made as regularly as in other years. Not 
very much change has occurred in radio sets and parts. Im- 
provement in demand, if any, is very slight. With more 


open weather, dealers in automobile accessories and parts 
find some increase in demand, with price tendencies about 
steady. 
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cotton goods, in which some contracts run into the third 
quarter of the year. 


A change has come in the hide situation, the tone being 
stronger. This is the result of large sales of domestic 
packer stock at full former prices, tanners having entered 
the market after having bought little for several weeks, 
With the clearance movement in raw material, sellers have 
become firmer in their views, and few actual advances have 
been named. On the other hand, South American hides, 
though active, have tended lower in price. At least g 
slight encouragement is given by recent reports from both 
the domestic leather and shoe trades. The improvement in 
conditions is small, but orders appear to be coming forward 
rather more freely. Results in these markets thus far this 
year have been somewhat disappointing, and it remains 
to be seen whether the current tendency toward betterment 
will crystallize into a really definite gain. 





ESS CONDITIONS 












No improvement worth noting has occurred in the volume 
of new construction work in the building lines. However, 
with the advent of Spring, it is anticipated that there will 
be a marked increase in activity in this line. Lumber and 
other building materials are reasonably active, with price 
levels little changed. 

Some further improvement in industry is noted, and some 
manufacturers are operating near normal. Employment is 
gradually increasing. The general volume of business com- 
pares favorably with that of former years. Bank deposits 
are large. Money is in ample supply for business needs at 
usual rates. 


PHILADELPHIA.—There are evidences of a slight 
pick-up in business, and it now seems probable that total 
volume of trade for March will be well up to the normal 
level. Dry goods merchants find that the price of cotton 
has stimulated trade in piece goods, and sales for January 
and February show a substantial increase over those for 
the corresponding months of 1926. Business with manv- 
facturers of men’s clothing, on the other hand, is not so 
good as it was a year ago. With manufacturers of women’s 


‘dresses, it is the novelties that are receiving the bulk of 


attention. 

Manufacturers of shoes are complaining of the lack of 
advance business, and the lightness of orders for current 
needs. There seems to be a tendency on the part of re- 
tailers toward slightly cheaper merchandise, despite the 
fact that almost all raw materials are holding their own, 
with many of them advancing slightly. Manufacturers of 
mechanical rubber goods consider the outlook for the next 
few months as quite favorable. 

The manufacturing mill supply business has shown a 
substantial gain over the record for the similar months of 
last year. Manufacturers of furniture are anticipating a 
fair Spring business, and makers of kid are looking for an 
improvement in demand immediately after Easter. The 
electrical business is commencing to pick up, with the radio 
market showing a vast improvement over its condition a 
few months ago. Sales of automobile accessories are run- 
ning slightly heavier than they did a year ago. Dealers in 
wallpaper are experiencing a constantly increasing demand, 
with indications of a big Spring business. 

In iron and steel scrap, conditions are extremely dull, 
despite the heavy consumption of iron and steel products. 
Lumber merchants report an easing of demand, especially 
for building and construction lumber. Inquiries are in- 
creasing, however, and during the week there were several 
instances of merchants urging the hasty despatch of forward 
shipments, in order to enable them to take care of their 
requirements. 

PITTSBURGH.—Moderate improvement is noted in the 
retail trade locally, but it is quite backward in some of the 
mining districts. There is a slight improvement in some 








March 12, 1927 


lines at wholesale, but buying continues on a very con- 
servative basis, particularly by merchants in mining dis- 
tricts, which are likely to be adversely affected by a strike 
of coal miners. Next week will be “Market Week” here, 
and many merchants are expected to visit the city. Con- 
siderable business is anticipated. Dry goods have not been 
so active as they were a year ago. Both men’s and women’s 
wearing apparel are in better demand. Shoes continue to 
move slowly, and rubber footwear also is inactive. There 
is comparatively light demand for hardware. Lumber and 
puilding material sales are under those for the same period 
of last year. Structural iron workers, after a strike of one 
week’s duration, have returned to work. Steam fitters and 
cement workers have not yet agreed on wages. Sales of 
groceries, confectionery, and tobacco are not up to normal. 
Collections continue to average quite slow. 

Industrial operations are averaged around 80 per cent. 
Glass producers are still operating around 75 per cent., with 
both window and plate glass demand quite slow, although 
the latter is benefiting by increased automobile demand. 
Foreign competition is strong in both classes. Manufac- 
turers of electrical equipment are operating at a very fair 
rate. Radio equipment is moving moderately well. Sani- 
tary and heating equipment are in slightly greater demand. 
Crude oil production is at a slightly lower rate, and further 
cuts in prices have been announced this week. 

Not much change is noted in the bituminous coal market. 
Some stocking up has been done by industrial concerns, but 
production still is considerably greater than consumption. 
Prices continue low, with slack slightly higher. Quotations 
on western Pennsylvania run-of-mine coal, per net ton at 
mines, are as follows: Steam coal, $1.50 to $1.90; coking 
coal, $1.50 to $2; gas coal, $1.90 to $2; steam slack, $1.35 
to $1.45; and gas slack, $1.50 to $1.60. 


BUFFALO.—A fairly good volume of business was done 
in a wholesale way the past week, orders being for near 
requirements and in small amounts. The frequency of these 
replacement orders is indicative of the conservatism prac- 
tised by the retailer for many months. Producers are ad- 
justing themselves to these conditions, and are not accum- 
ulating any large surplus stocks. In some cases, delayed 
deliveries have resulted in loss of sales, both to the whole- 
saler and distributor. Milder weather has served as an 
incentive to some Spring buying on the part of the con- 
sumer. Coats and suits are shown in great variety, and are 
moving well, as are millinery and footwear. Men’s clothing 
is in demand, with prices somewhat lower than they were 
one year ago. With the advent of warmer weather, mer- 
chants are anticipating sales to compare favorably with 
those of one year ago. 

The automobile business is starting in well, and there have 
been some inroads made in the disposition of used cars, 
floors being pretty well cleaned up for new car displays. 
Sales of radios have fallen off, as was expected at this season 
of the year, and the conservative dealer is pretty well cleaned 
up on the season’s business. Wallboard is in active demand, 
and industries in general are holding their own, in most 
cases. Grocery and kindred lines are moving normally. 


Southern States 


ST. LOUIS.—Trade in wholesale dry goods is being fairly 
well sustained, with orders for the current week in excess of 
that of last week, and more also than for the corresponding 
week last year. It appears that many lines of wanted mer- 
chandise are in short supply, mills are well sold up, and are 
forced to extend deliveries on staple as well as fancy goods. 
Prices continue firm, but business, on the whole, has de- 
veloped considerable irregularity. with wholesale business 
making a better showing than retail. 

In manufacturing lines, notably iron and steel, auto- 
mobiles, some food produets and building materials, activ- 
ities have not been resumed at the rate which prevailed 
before the holidays. There has been, however, a high rate 
of production sustained at the textile mills, drug, chemical 
and furniture plants. Boots and shoes, too, have increased 
their production, and the number of employed. There has 
been a marked showing in building. 

Throughout the South, business continues to feel the 
effect: of the low cotton price, and in the North unfavorable 
weather has hampered rural trade. Business in the coal- 
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mining areas and the lead and zinc fields has been active. 
A fairly favorable employment situation has prevailed in 
the cities, but weather conditions have been unfavorable for 
outside work. Early farm operations have been interfered 
with, fewer workers have been employed in lumber and 
flour mills, and also at food and packing plants. In some 
instances, some scattered downward adjustments of wages 
have been reported, but no general scale reductions in any 
industry. All of this has had a tendency to make cautious 
buying, both on the part of the consumer and the retailer. 

The demand for flour has been better, but still is only 
fair. Sales by mills have averaged about 40 per cent. of 
capacity. Prices are undergoing but little change. Export 
sales are in small lots, the Latin and South American trade 
taking clear flour in a small way. Improvement is looked 
for in Cuba and Porto Rico, as money becomes available 
from the new sugar crop. 


BALTIMORE.—Although there is still some sporadic 
pessimism, business generally is regarded as satisfactory, 
when considering conditions obtaining throughout the coun- 
try. In other words, the local situation closely parallels the 
national trend. Most of the major industries are making 
some headway, although the progress hardly fulfills ex- 
pectations expressed at the outset of the year. It is ad- 
mitted, nevertheless, that the turnover for the past two 
months compares favorably with the sales total for the 
corresponding 1926 months. Margins of profit are less 
satisfactory, however, so that the monetary returns in some 
lines are less than those of last year. Building permits 
show a partial recovery of ground lost a few months ago. 
The February total is $5,169,000, which is a substantial 
increase over the figures for the same 1926 month. This 
favorable reversal has imparted a stimulus to the sale of 
building supplies, although material houses still report a 
subnormal business. There has been no marked change 
in the automobile line, although distributors say that recent 
price cutting has somewhat activated the business. Tire 
dealers and supply houses apparently are busy, this con- 
dition being due to the mild weather and open Winter. 

Paint and hardware dealers report an improvement, and 
the Spring outlook is favorable. Movement of hardware is 
about normal. Houses specializing in sporting goods say 
that the early demand for their merchandise is being main- 
tained. Wholesale drug houses are transacting a fair 
business, and current trade shows a 5 per cent. increase 
over last year’s figures for the corresponding time. Whole- 
sale paper and stationery dealers report some improvement 
over last month’s business, although trade is hardly up to 
expectations and collections are below the seasonal normal. 
Furniture factories are running on a 100 per cent. schedule, 
and Spring prospects are good. Most dealers unloaded 
their stocks through February clearance sales so that 
present inventories are low, and replenishing buying will 
soon become evident. In this line, there is a slight down- 
ward price trend, owing to a drop in rough material 
quotations. 

With the approaching Spring, shipyards are showing 
signs of renewed activity. The soft coal industry is suffer- 
ing from overproduction, and this fact coupled with slack- 
ened demand has depressed prices. The reduction is about 
50 per cent. compared with the quotations current last 
November, when the British mine strike collapsed. Un- 
certainty still permeates the oil industry, and local re- 
finers are hoping that curtailed production will stabilize 
prices which have been sagging. 

Wholesale grocers are not doing so well as last year, due 
largely to the expansion of the chain-store systems, which 
in some sections are jeopardizing the existence of in- 
dependent retail grocers. Leaf tobacco market shows no 
change. The week’s receipts total 191 hogsheads, against 
sales of 138 hogsheads; prices are firm. The butter market 
is showing a little firmer tone, owing to better demand, and 
it is a noticeable fact that there is a very narrow spread 
between prices for top grades and the lower. Eggs are in 
a better situation. The bottom has apparently been reached, 
and dealers expect this staple to stage a comeback, although 
the rise probably will be gradual and orderly. Cold weather 
at the close of last week advanced sharply vegetable prices, 
but the situation will probably soon correct itself. Live 
poultry market presents a perplexing aspect. Young chick- 
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ens are scarce and in good demand, the market being strong 
and active. On the other hand, the call for fowl is com- 
paratively limited and prices have sagged. Canned toma- 
toes are dull, but canned peas and corn are moving well at 
appealing prices. 


LYNCHBURG.—Business continues to be moderately 
active, without much change during the past month. There 
is a fairly good demand for dry goods, and wholesale grocers 
are transacting a satisfactory business. The lumber market 
is not very active, with prices stationary. Shoe and overall 
manufacturers are busy, the volume transacted in these lines 
being equal to or probably in excess of that for the same 
period last year. Collections are slow. 

Sales of leaf tobacco for the 1926-1927 season are about 
one and one-half million pounds in excess of the sales for 
the corresponding period last year, the general average per 
hundred being between $7 and $8. Green grades and nonde- 
script types have kept prices down on this market. 
distribution, in most lines, is normal. 


LOUISVILLE.—Manufacturing and wholesale houses re- 
porting find considerable improvement in volume of sales 
since the first of the year. Unusually rainy weather 
throughout a good deal of Southern territory has seriously 
interfered with activity in some lines, and recent un- 
seasonably warm weather has affected other lines. 

General hardware trade made some gain in sales over 
those for January, and prospects are improving. Imple- 
ment and wagon business is slow. Hardwood lumber, stave 
and cooperage business are quiet at present, but the im- 
pression in the trade is that the outlook for the year is 
good. Rainy weather in January prevented effective lum- 
ber operations to a large extent, and has interfered with 
sales and delivery. Paint and varnish manufacturers note 
a steady improvement in business as the year progresses, 
and believe that stocks generally are low, and will soon 
have to be replenished. Wholesale dry goods trade is more 
or less inactive. Hat and cap sales are of fair volume, but 
are not satisfactory. Department stores report sales record 
for February a little low, as compared with the total last 
year. Retail shoe trade is fairly active, and about even 
with that of last year. 


WINSTON-SALEM.—Retail sales generally are in excess 
of those for the same period last year, particularly with 
department stores and dealers in cheaper lines of dry goods, 
clothing, women’s furnishings, etc. However, this is not 
generally found reflected in the jobbing trade, where buy- 
ing has been somewhat restricted, and the volume not gen- 
erally up to the level of 1926. Unusually severe weather 
during the past ten days has retarded the sale of seasonable 
merchandise, a recent Spring carnival by retail merchants 
having been snowed under. 

Farmers have about completed the marketing of leaf 
tobacco. Local sales amounting to about fifty million 
pounds, at an average price of twenty-five cents. This is 
considerably larger than it was last year, both in volume 
and price. 

Money conditions are very satisfactory, with ample funds 
available for commercial purposes, and no unusual demand. 
A twenty million dollar stock dividend by a local tobacco 
manufacturer during February, together with unusual 
activity and price advances in the stock of this concern, a 
a large part of which is held locally, have had a stimulating 
effect on business generally. 

Manufacturers in all lines are operating at average 
capacity, but without much business booked ahead. Buying 
seems to continue for current requirements only. Unem- 
ployment is not noticeable. 


Western States 


CHICAGO.—An irregular improvement in conditions is 
taking place with the advent of the early Spring buying 
movement, but the average, local bankers and business men 
agree, is somewhat below that of a year ago. Leading in 
the improvement are the local building material groups, 
due to the high volume of building scheduled in Chicago 
and the suburbs, certain of the metal trades, and auto- 
mobile accessories. Sales of automobiles are good, striking 
an average between the 1925 and 1926 volumes, the Feb- 


Retail _ 


March 12, 1927 


ruary registrations for new cars totals 6,154, against 7,014 
in the corresponding month of 1926, and 5,005 in 1925. Ag 
this was the first month to reflect the automobile show 
sales, the comparisons are significant. 

A marked improvement in local steel activities was 
apparent at the opening of the week, both for specifications 
and new business, with prices firming slightly. Retail 
trade has been fair, but the current wholesale distribution 
of dry goods was reported below that of a year ago, with 
road sales less and fewer customers in the local market. 

The packing trade reported little change in conditions 
from those of the preceding week, with export trade slow. 
The livestock markets were firm, with cattle holding steady 
to strong for the better grades. Hogs scored a 10c. to 1be, 
advance in the Tuesday market after a firm opening. But- 
ter was higher on the local mercantile exchange, while 
eggs held unchanged in a listless trade. Packer hides were 
firm but quiet, following the recent buying activity. 

“A much better demand was reported for flooring, trim, 
and other lumber items. The movement of concrete aggre- 
gates to the jobs was slowed by rainy weather, but the 
amount of pending business increased. The mild temper- 
atures had a depressing effect on the coal trade, whole- 
salers and retailers reporting demand at a low ebb. Prices, 
however, held steady. 


CINCINNATI.—Trade conditions still are marked by 
more or less irregularity, and there is no departure from 
the policy of buying cautiously and holding transactions to 
well-defined needs. Trade in millinery, shoes and dry goods 
is but moderately active, and merchants confine purchases 
to small lots for prompt delivery. Sales with department 
stores and retail business in general are rather sporadic, 
an occasional good day being followed by several days of 
quiet business. 

February sales of machine tools were only slightly better 
than those during the preceding month, and prospective 
buyers are very slow in closing. Business with metal trades 
continues quiet, though indications give promise of a slight 
improvement. The pig iron market is firmer in tone. Some 
advances have occurred, and considerable inquiries are in 
the market. Seasonal hardware items are beginning to 
show activity, and Spring orders are increasing both in 
size and number. Reports from supply houses show im- 
provement during the past two weeks; prices are holding 
steady. 


CLEVELAND.—tThe season’s trade is moderately brisk 
in the retail lines, and wholesale business is in substantially 
the same condition, as noted by various index numbers com- 
piled in this district. The first two months of the current 
year registered an increase of about 10 per cent. over the 
volume of last year in books and stationery, jewelry, travel- 
ing accessories, hosiery, drugs, and hardware. A moderate 
percentage of loss was reported in the grocery and dry goods 
trades, the latter including silks and velvets, laces and 
woolen dress goods. Most lines of women’s and children’s 
wearing apparel also have been slightly off tone, as have 
furniture and other household goods, musical instruments, 
sporting equipment and toys. 

Building operations in this city continue slow, and permits 
are considerably below the record of a year ago. This situ- 
ation prevails in the principal outlying suburbs, but some 
of the smaller residence suburbs have gained materially in 
percentage, although the gross volume in value is unim- 
portant. Most material supply dealers including lumber, 
brick, cement and other materials, report sluggishness, and 
prices are being held steady in anticipation of livelier con- 
ditions in the near future. 

There is no important change in the general run of manu- 
facturing, the tendency being to lag somewhat behind the 
record of a year ago. There is a fair demand for machin- 
ery, and a somewhat firmer buying in the boxboard industry, 
and the automobile trade. Manufacturers of men’s clothing 
report trade about normal for the season, there being about 
the usual inquiry fer new clothes-in anticipation of the 
Easter season. Employment is growing very slowly, and 
the number of workmen disengaged still is quite large. Re 
ports from the rubber center indicate a somewhat better 
tone in the market. 


TOLEDO.—Retail business, while lagging a little, has 
shown a decided increase recently, and both sales and publi¢ 
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sentiment have improved. Spring buying is getting as good 
a start as could be expected this early. 

February building permits show an increase over those 
of January of more than $100,000, but are still slightly be- 
hind the total of February last year. Employment has 
grown steadily until it is now ahead of the record of last 
year. Automobile makers lead in activity at this time, 
carrying along with them many metal parts manufacturers 
to a point where production is fully up to normal. Auto- 
mobile tires are in good demand, but are subject to keen 
competition. Children’s vehicle factories are well employed. 

Dry goods houses report sales below normal, and demand 
for shoes is holding up just fairly well. 

DETROIT.—A slight improvement in local trade con- 
ditions is noted, but the situation may be characterized still 
as more or less spotty. The large stores have been reducing 
Winter stocks through special sales, and bid fair to cut down 
their carry-overs to a practically normal basis. With the 
small dealer, however, conditions have not been so favor- 
able. The prospect in factory quarters appears brighter, 
and employed forces are being added to gradually, with at 
present a greater number employed than a week ago. This 
renewal of activity has stimulated interest in retail buying 
to some extent, and the Spring season is expected to open 
with a good demand. Stocks on hand are adequate to cover 
prospective demands, and prices show no material fluc- 
tuation. 

Building operations for February, 1927, showed a slight 
falling off in the number of buildings and projects started, 
but an increase in construction value over that of February, 
1926, of approximately four and a half million dollars. 


MINNEAPOLIS.—Volume of wholesale and retail trade 
continues to be somewhat below normal. This condition is 
generally expected to prevail until such time as signs of 
encouragement growing out of the new crop situation may 
appear. Flour milling output in recent weeks has been 
below that of any similar period for five years or more. 
Demand for feed continues brisk. Linseed oil production 
has been falling off somewhat, with lessened demand for 
oil, although demand for linseed meal is firm. Building 
material is moving slowly, though there is some local 
activity in the construction of moderate-priced homes. 


KANSAS CITY.—Larger city retailers report volume as 
favorable, while the smaller concerns complain of slowness. 
In the country, there has been a slight recession in the usual 
volume, but basic conditions are considered sound, and it 
is generally expected that Spring trade will be normal. Dry 
goods jobbers find current trade somewhat slower, drugs 
holding fairly well, grocery distribution normal, jewelry up 
to expectations, general hardware line moving a little better 
than the average for this period, implements active, and 
lumber, coal, etc., irregular. Livestock receipts continue 
liberal, with prices steady, except in hogs, which are off. 
Flour mill production was slightly less than for the week 
previous, and the market is dull. 


Pacific States 


SAN FRANCISCO.—Spring business continues more or 
less hesitant, due to continued inclement weather, although 
crowds were attracted to the shopping centers during the 
Spring fashion week. Many benefits, however, are sure to 
follow the abundant rainfall of the past month, as through- 
out the State the water table has risen to meet the top 
moisture; pumping plants will now come into new demand, 
and belting and pipes will receive increased attention. In 
the grain-growing sections crops are reported well advanced, 
but Spring farm work was delayed during February, and 
the ground still is too wet to plow. 

Current hardware business is reported quiet, although 
this is regarded but temporary, and the trade is predicting 
a More active demand within a few weeks. In the building 
trades, there is a much better feeling, and a large amount 
of new apartment and dwelling house construction is plan- 
ned for this season. During February, according to the 
figures compiled by the Marine Department of the Chamber 
of Commerce, departing tonnage from San Francisco aggre- 
gated 1,150,016 for 510 vessels, as compared with a total 
of 1,207,316 tons for 505 vessels during February, 1926. 


(Continued on page 15) 


COMMODITY PRICES DOWN AGAIN 


Further Small Decline Recorded in Dun’s Index 
Number of Wholesale Quotations 


OR the second consecutive month, DuN’s Index Number 

shows a downward trend, being $183.269 on March 1. 
This figure, representing the cost per capita in wholesale 
markets of a year’s supply of commodities, is 1.2 per cent. 
below that for February 1, which, in turn, showed a reduc- 
tion of the same percentage from the total for January 1. 
Going back a.year, or to March 1, 1926, it is seen that the 
index number at that time was $192.678, the current figure, 
therefore, showing a decline of a little less than 5 per cent. 
from that of the earlier year. Except for the miscellaneous 
class, all of the seven groups of articles which comprise 
Dun’s Index Number were lower on March 1, this year, than 
on that date of 1926, notably breadstuffs and clothing. Com- 
paring with the pre-war basis, the present index number, 
as a whole, shows a rise of about 54 per cent. 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 


3 3 g $ 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 87.005 189.930 
Feb. 1.. 30.894 15.880 22.787 20.276 40.568 23.307 37.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.887 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.960 36.026 184.675 
June 1.. 30.946 16.100 20.164 19.811 38.729 22.504 36.077 183.821 
July 1.. 33.623 16.047 20.205 19.419 37.925 22.615 35.851 185.486 
Aug. 1.. 36.126 16.995 19.321 19.429 89.044 22.536 384.680 188.031 
Sept. 1.. 36.287 17.844 19.604 19.5673 38.643 22.514 34.346 188.710 
Oct. - 36.464 18.505 20.282 19.893 38.679 22.552 34.5038 190.878 
Nov. 1.. 36.378 19.271 231.540 20.210 38.740 22.932 34.663 193.734 
Dec. - 88.017 19.049 23.383 29.059 39.662 23.049 34.824 197.993 


Jan. + 41.559 19.683 23.011 19.948 40.206 23.379 34.780 202.566 
Feb. - 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar. + 42.582 19.795 20.522 19.915 40.301 23.384 35.448 

Apr. - 35.731 20.358 21.045 20.071 39.233 22.698 35.401 

May - 37.067 19.889 20.161 19.761 38.282 22.508 35.613 

June - 39.926 19.802 20.279 19.762 37.582 22.250 35.564 

July + 36.059 22.397 21.236 19.916 38.334 21.908 36.049 

Aug. - 35.507 24.083 22.611 19.612 38.173 22.251 35.896 

Sept. 23.714 22.297 19.837 87.5600 22.588 36.247 

Oct. . 23.345 24.207 19.490 37.844 22.802 36.542 

Nov. - 31.396 23.062 25.809 19.686 37.428 23.055 36.734 ° 
Dec. 21.790 28.555 19.729 87.419 28.320 35.014 198.456 


Jan. . 20.255 26.077 20.462 87.166 23.411 35.730 197.281 
Feb. - 33.188 20.234 24.298 20.536 36.898 23.480 86.420 195.054 
Mar. + 31.834 20.358 22.834 20.709 36.161 24.005 86.777 192.678 
Apr. + 30.827 20.108 22.755 20.493 85.297 23.720 37.278 190.478 
May 19.821 23.078 20.731 34.606 23.271 37.177 189.335 

20.076 23.194 20.154 34.567 23.027 37.845 188.072 
° 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
- 30.505 19.496 20.501 20.118 34.180 22.905 37.474 185.129 
+ 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
- 29.823 21.585 21.948 20.028 33.201 28.1465 37.687 187.367 
- 29.406 20.090 24.405 19.984 82.788 23.691 37.540 187.904 
- 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 


- 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
- 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
+ 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 


Aug. 


Oct. 
Nov. 


Feb, 
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Decrease in Unfilled Steel Orders.—vwnaiea orders on 
the books of the United States Steel Corporation on February 28 
were 3,597,119 tons, compared with 3,800,177 tons on January 31. 
This is a decrease of 203,058 tons. The unfilled tonnage a year 
ago was 4,616,822 tons. 

Period. 
Jan. 
Feb. .. 
Mar. 
a 
May . 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1927. 1926. 
3,800,177 4,882,739 
3,597,119 4,616,822 


1925. 1924. 
4,798,429 


4,912,901 


1923. 
6,910,776 
7,283,989 





Shoe Business Moderately Better.— conservative buying 
of shoes continues the rule, although there are indications of a 
slight improvement. Reports from Rochester note manufacturers 
there as experiencing a better trade, but business throughout Penn- 
sylvania is slow, and Brooklyn remains a quiet center. New Eng- 
land reports that the demand for women’s lines is not up to what 
producers would like, but some activity is noticed along the North 
Shore of Massachusetts, and also in Boston. Orders from retailers 
have been slow in coming in, but Spring-like weather is expected to 
increase their sales. Business in men’s goods continues dull in 
practically every section. 





February sales of cotton goods exceeded production, and un- 
filled order lists were substantially expanded. 
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SURVEY OF FURNITURE TRADE 


Sales for 1926 Exceeded Those of the Previous 
Year, but Current Trade is Rather Light 


HE following summary of conditions in the furniture 

trade was compiled from reports received from branch 
offices of R. G. DUN & Co.: 

BOSTON.—During the past few months, there has been 
no decided trend in the furniture trade. Manufacturers, 
wholesalers and retailers are about equally divided between 
those reporting losses and those who have made gains, 
the changes being slight in either direction. A gradual 
change is noted in the purchasing of the better class of 
furniture in the Fall rather than, as was formerly the 
custom, in the Spring. The department stores are increas- 
ing their sales on time payments. Smaller dealers through- 
out the outlying districts are buying in small lots, and stocks 
are moderate. February made a little better showing than 
January, but the current month is slower. Collections vary 
from slow to good and, as a rule, are about the same as they 
were last year. Prices have had a downward trend for 
several seasons, and are about 5 per cent. below those of 
last year in furniture. Metallic beds and floor coverings 
have not shown much change. The trade expects business 
to continue on about the same level, or to improve slightly. 


PHILADELPHIA.—Most manufacturers of furniture in 
this district claim that their output has been maintained at 
an even pace since last Summer, and that at present plants 
are operating practically at capacity. Sales at retail in 
February were in excess of those during January, and 
March has opened with a fair showing for both retailers 
and wholesalers. 

Makers of high-grade furniture and interior cabinet work 
find that business is fully on a par with that of last year 
at this time, with prospects favorable for a continuance of 
present activity for the next six months, at least. Prices, 
in general, have shown no great fluctuation since last Fall. 


BUFFALO.—A few years ago, the bulk of furniture 
orders were received in the Spring. This has changed. 
Now, the bulk of the buying appears to be done in the Fall. 
Consequently, most of the furniture factories are running 
on reduced schedules just now. There are a few exceptions, 
however, where factories manufacturing high-grade goods, 
especially in overstuffed furniture are operating at capacity. 
The wood furniture business is reported rather quiet. There 
appears to be a fair demand for lower-priced furniture, 
close-out jobs and bargains, but a limited demand only for 
regular goods. 

Staple designs appear not to sell so readily as the more 
ornate patterns embellished with mouldings, marquetry and 
floral patterns. The retailer has been offering special in- 
ducements for several weeks now, in order to move mer- 
chandise, but thus far his efforts have been only partially 
successful. The metal furniture plants are doing a very 
satisfactory business, showing gains over the record of a 
year ago. 


ST. LOUIS.—Manufacturers and jobbers reported busi- 
ness slow during January, volume being 15 to 20 per cent. 
below that of January, 1926, due partly to unfavorable 
weather conditions in this trade territory. February was 
somewhat better, but not quite up to the record for the 
same month last year. March so far has shown a decided 
improvement, and may make up the ground lost in the pre- 
ceding two months. There has been a good deal of small 
buying, which leads to the belief that business later in the 
year wil be more active. Prices are about the same as they 
were last year, although some items are weaker. Retailers 
report that the usual February sales were not up to expec- 
tations, and were of but fair volume, in most cases. Im- 
provement is anticipated with the approach of Spring. 


BALTIMORE.—In this industry, Baltimore is both a 
manufacturing and distributing point. Production in 1926 
exceeded by 12 per cent. the preceding year’s output, and 
current trade is slightly better than that at the correspond- 
ing period of last year. Local factories are now operating 
on a 100 per cent. basis and in some cases there is a shortage 
of skilled labor. Some high-grade furniture is produced 
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here, and this is marketed mostly in Northern and Exstern 
States. The bulk of the local output is of the medium-grade 
quality which is distributed locally, and in nearby territory, 

During the past month, retail business was stimulated by 
extensive advertising and special February reduction sales, 
but the turnover was hardly up to expectations. However, 
distributors moved much of their stock, and their present 
inventories are rather light. In consequence, more active 
buying in the near future is expected to replete these de- 
pleted stocks. Houses handling office furniture report that 
business is about normal, but school furniture at present is 
not very active, the Fall being the best season in the latter 
department. The cotton situation is affecting trade ad- 
versely from certain Southern States. Retailers are stil] 
pursuing a conservative buying policy and they are dis- 
inclined to make commitments beyond 60 days’ require- 
ments. Most furniture in this city is sold on the instalment 
plan, and these sales seem to have held up quite well. Many 
of the retailers also handle radio sets, but recently business 
has declined noticeably in the latter department, in which 
competition is keen and margins of profit are small. 

Gumwoods and walnut are the rough material used by 
local manufacturers, and although the prices of this crude 
material have declined somewhat, this recession has not been 
reflected thus far in the selling price of the finished products, 
because overhead expenses and labor costs are still high, 
The general trend, however, seems to be downward, although 
no radical changes are anticipated. Current collections are 
only fair, and somewhat below the seasonal average. The 
industry is believed to be in a sound condition, and the 
Spring outlook is favorable. 


CINCINNATI.—The local furniture trade, both from a 
distributing and manufacturing standpoint is devoid of any 
real activity, and there continues a rather irregular con- 
dition which has prevailed during the past year or longer. 
Manufacturers have light bookings, and there is a tendency 
to curtail production, at least until such time as the con- 
sumer is more disposed to buy, and retailers find it necessary 
to replenish stocks. Demand for dining-room sets is very 
light; upholstered living-room outfits continue to have the 
principal call. No exceptional business is anticipated by 
the trade in this line, though conditions undoubtedly will 
improve during the course of a few weeks when Spring 
buying is more definitely under way. 

Compared with manufacturing costs, prices relatively are 
low, and any suggestion of increase is strongly resisted by 
the trade. Instalment houses, and those catering to the 
average wage earner find trade rather quiet and collections 
only fair. 


DETROIT.—Business in this line in Detroit has been 
sluggish, retail distribution having been considerably re- 
stricted, and there is but little manufacturing done here in 
this line. The greater part of the general volume of busi- 
ness here is conducted on the instalment basis, this depend- 
ing largely upon brisk industrial conditions and steady em- 
ployment of labor. As a result of the dulness in factory 
circles during the last quarter of the past year, unemployed 
labor has been quite extensive, but latterly this condition 
has been materially remedied and some betterment in trade 
in many lines is reflected, as a consequence. 

Special sales of furniture and extensive newspaper adver- 
tising have moved considerable stock, but an increased 
activity in demand is looked for confidently, with the nearer 
approach of Spring, and more normal business conditions 
generally. Conservative buying continues to rule, and col- 
lections are slow to fair. 


GRAND RAPIDS.—The furniture industry in this dis- 
trict has not been as active since January 1, as compared 
with the sales for the first two months of last year. The 
volume of production is slightly under that of a year ago. 
Some factories have deemed it advisable to lay off a number 
of men temporarily, while others appear to be quite busy. 
Trade, on the whole, during the past six months has been 
fairly satisfactory. s 

During the exhibition held here in January, the number 
of buyers in the market was ahead of the total for July, and 
many new lines were on display, but conservatism in buying 
still prevails, followed up with mail orders which have been 
coming in steadily. Prices have not changed materially 
during the past six months, and the cost of materials re- 
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mains about the same. While many are reported unemployed 
at this time, skilled mechanics are still in demand, with the 
scale cf wages unchanged. Manufacturers generally look 
forward to a good Spring business. 


MINNEAPOLIS.—Wholesalers and manufacturers of 
furniture report sales for the last six months about on a 
par with those of the corresponding months of last year. 
Prices did not vary much last year, and are steady at present. 
Stocks throughout the Northwest are quite low, and dealers 
anticip»te some improvement in demand during the Spring 
and Summer months. Collections in this line are only fair. 


DEN\ER.—The principal distributors of furniture, bed- 
ding, rugs and floor coverings in this district closed a 
satisfactory business during 1926. Two showed increases 
of 3 per cent., and another a 10 per cent. gain, as compared 
with the volume of sales during the twelve months of 1925. 
The current year has opened satisfactorily, and sales to date 
are indicative of a fair volume of business during the next 
six months. 

Prices of furniture show no marked changes, with the 
exception of a decrease around the first of the year, affect- 
ing certain living-room furniture, of about 5 per cent. De- 
clines, however, some of a marked character, have taken 
place in other lines, such as window shades, which have 
shown a decline of 10 per cent. during the last two months; 
and felt base floor coverings, which have been reduced from 
25 to 40 per cent. since last December. 


SAN FRANCISCO.—Since the holidays, business in the 
furniture trade has been rather quiet, and during the month, 
large retailers have been conservative in their purchases. 
Instalment buying is reported to have been dropping in 
volume, due to several causes, one of which is the general 
lay-off in building, due to rainy weather. Another is the 
fact that credit inducements offered by other lines are mak- 
ing heavy inroads on the family budget. A local uphols- 
terers’ strike also is of some annoyance to the trade. News- 
papers report line advertising space showing increases, in- 
dicating a desire to stimulate trade through the medium of 
the press. Prices show very little change from those pre- 
vailing at this time a year ago. 


SEATTLE.—The furniture business of Seattle shows an 
improvement over the volume for this time a year ago 
amounting to approximately 40 per cent. The trade is par- 
ticularly optimistic regarding the course of business during 
the remainder of the year. The volume of business in Jan- 
uary was below the record for the same month of 1926. 
February was somewhat slow to start, but the increase was 
rapid. The bulk of the business is for home consumption. 
A year ago the apartment business was large. This trade 
is not expected to be so large this year. 

Wholesale volume is increasing. Manufacturing plants in 
western Washington are practically all running at capacity. 
They have sufficient business to operate on that basis for 
some time. Western manufacturers are capturing more 
and more of the trade of this district. Their product does 
not go east of Montana. 





Record of Week’s Failures 

OR the second consecutive week, the record of failures in 

the United States shows a favorable trend, this week’s 
total being 463. This is 17 less than the number reported 
last week, and is 28 below the 491 defaults of a year ago. 
The South and the Pacific Coast show increases this week 
over the totals for last week, but these changes are more 
than offset by the decreases in the East and in the West, 
the reduction in the latter section being rather marked. 
Similarly, the East and the West report fewer failures than 
a year ago, the falling off in the West in this instance, also, 
being sizable. 


Week | ss Week ~—_—,_—«*#Five Days [| Week 
Mar. 10, 1927 Mar 3, 1927 Feb. 24, 1927| Mar. 11, 1926 


_— 


Section 


Over Over Over Over 
$5,000 Total $5,000 Total $5,900 Total | $5,000 Total 


148 107 f 159 
128 59 126 
119 86 bs 1§1 
70 27 4 § 55 
462 279 491 
45 23 j 34 
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REPORTS ON COLLECTIONS 
Boston.—Although collections were somewhat slower during the 
week, they still are above the January and February average. 
Portland, Me.—There has been a gradual improvement in collec- 
tions during the last ten days. 

Providence.—While collections show some improvement, they are 
not better than fair. 
Hartford.—There 

during the week. 


was practically no improvement in collections 


Newark.—In most trades, collections are considered fair. 

Philadelphia.—Many complaints were heard this week regarding 
the slowness of collections. 

Pittsburgh.—Collections continue to average quite slow. 

Buffalo.—Collections were a little easier this week, showing an 
improvement over the record of the week previous, and quite a bit 
better than they were during the same week a year ago. 

St. Louis.—There has been an uneven trend to collections, with 
payments in the large cities and towns better than in the country. 
Generally throughout the South, there has been some improvement, 
but there still are numerous backward spots. Good liquidation is 
reported in the tobacco and rice areas, and the general average in 
the coal fields is ahead of the record of last year. 

Baltimore.—While collections in a few lines are subnormal, re- 
turns in general are satisfactory, the majority of houses reporting 
prompt remittances. 

Louisville—While they are reported a little slower than usual, 
collections, for the most part, are satisfactory. 

Atlanta.—Collections this week were not better than fair. 

Winston-Salem.—As a2 whole, collections are classed as fair, with 
some improvement recently in outlying sections. 

Dallas.—Considering seasonal influences, collections are fairly 
active and satisfactory. 

Jacksonville-—Collections still are quite slow. 

Oklahoma City.—The situation regarding collections has changed 
but little, the majority of reports showing them to be only fair. 

New Orlecans.—Despite a slight improvement, collections have been 
unusually slow. 

Chicago.—For the week, collections compare favorably with those 
for the same period a year ago. 

Cincinnati.—In general, collections give evidence of little improve- 
ment, as they still average only fair. 

Cleveland.—Although somewhat slow, collections are about on a 
par with the record of previous years at this season. 

Toledo.—More than the usual complaint has been heard regarding 
the slowness of collections. 

Detroit.—There was a slight improvement in collections during the 
week, but they cannot be classed as better than fair, as a whole. 

Milwaukee.—On the whole, collections are improving, the industries 
that are active reporting them good, while those less favored com- 
plain of slowness. 

Minneapolis.—Collections for the week can scarcely be classed as 
better than fair. 

St. Paul.—There was further improvement in collections during the 
week, and, in general, they are classed now as fair. 

Kansas City.—In different lines collections vary, but, on the whole, 
they are reported to be improving slightly. 

Omaha.—Since the first of the year, collections have been slow, 
partly due to the holding back of produce in the country for better 
prices. 

Wichita.—In the main, collections continue only fair, and both 
wholesalers and retailers are complaining of their slowness. 

Denver.—In this territory, the majority of reports average slow 
to fair. 

San Francisco.—Wholesale and instalment collections are reported 
as rather slow. 

Los Angeles.—While a little improvement is noticeable, collections 
are not better than fair. 

Seattle-—There has been an improvement in wholesale collections, 
which are reported as fair to good. Retail collections are fair, while 
with instalment houses money is being received fairly promptly. 

Quebee.—In certain quarters collections have improved somewhat, 
but the general run is only fair to slow. 

Toronto.—Payments were fair to good during the week. 

Moose Jaw.—Since the first of the year, there has been quite a 
little improvement in collections. 





Burlap markets have ruled stronger at Calcutta and locally, with 
sales being made chiefly for early March shipment, and of goods 
afloat and available for nearby delivery. 
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MONEY MARKET VARIES LITTLE 


Call Loan Rate Holds at 4 Per Cent.— 
Strength in Spanish Exchange 


THE money market showed little change, except that toward 

the end of the week a firmer tone developed. Call money 
ruled at 4 per cent. throughout the week, but an increased 
demand for funds was in evidence at that level, and there 
were fewer concessions in the outside market. Time money 
and other sections of the market were unchanged from the 
levels of the previous week, with abundant supplies avail- 
able, but an expanding demand in evidence. The market is 
beginning to feel the effect of increasing requirements for 
Spring business, and also the temporary readjustments 
necessary in connection with the government’s financing of 
next week. 

The major leaders in the foreign exchange market moved 
within a narrow range, but there was a strong advance in 
Spanish pesetas, which rose to 17.14 cents, its highest rate 
in recent years. The Argentine peso advanced to par, 42.50 
cents, for the first time since June, 1920. Sterling was firm 
at its highest level since last January, but this involved only 
a fractional gain. The Italian lira showed increased life, 
and ruled firm on support that was attributed to official 
agencies. The French franc remained almost stationary. 
Other exchanges varied little from previous levels. The 
Indian rupee moved up, following the passage of the Indian 
gold standard bill. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, checks.... 4.84% 4.8448 4.849% 4.84% 4.84% 4.84% 
Sterling, cables.... 4.8514 4.85% 4.859% 4.85%4 4.851%, 485% 
Paris, checks...... 3.90% 3.90% 3.903% 3.90% 3.90% 3.90% 
Paris, cables...... 3.91% 3.91% 3.91% 3.91% 3.§ 3.91% 
Berlin, checks...... 23.69%, 23.70 23.70 23.70% 23. 23.70 
Berlin, cables...... 23.70% 23.71 23.71 23.71% 23. 23.72 
Antwerp, checks.... 13.8914 13.90 13.891%4 13.89% 13. 13.89 
Antwerp, cables.... 13.90% 13.91 13.9014 13.90%, 13. 13.91 
Lire, checks....... 4.38 4.39% 4.41 4.43% 4 4.45% 
Lire, cables........ 4.39 4.40% 4.42 4.44% 4, 4.15% 
Swiss, checks...... ‘ 19.22% 19.23% 19.28% 19 19.22% 
Swiss, cables...... 19.2314 19.24%, 19.24% 19. 19.24% 
Guilders, checks... . “¢ 0. 40.00 
Guilders, cables.... : 40. 40.02 
Pesetas, checks.... 17. 17.25 
Pesetas, cables..... 17. 17,27 
Denmark, checks... 26.6 26.63 
Denmark, cables.... 2 26. 26.865 
Sweden, checks.... 26.70 26.70 
Sweden, cables... .. 2 26.72 2672 
Norway, checks.... 25.95 595 bay 
Norway, cables.... 25 
Greece, checks..... 
Greece, cables. 
Montreal, demand. 
Argentina. demand. 42. : 

raz demand..... ri "90 
Chili, demand... .!! inst ike 
Uruguay, demand. ..100.86 101.37 101.75 








Money Conditions Elsewhere 


Boston.—The net demand deposits in the New England banks 
that are members of the Federal Reserve Bank of Boston are approx- 
imately the same as they were a year ago, while time deposits and 
total deposits are considerably larger. This has caused a decline in 
the money rates. The Federal Reserve ratio increased during the 
week from 71.9 to 74.1 per cent. The reserves have increased nearly 
$10,000,000. The circulation is about the same, and the deposits 
have increased about $5,500,000. The market continues quiet, and 
is in an easy position. Call money is 4% per cent. Commercial 
paper is 4 to 4% per cent. 


St. Louis.—Liquidation on bank loans has been fairly liberal, and 
deposits of commercial banks have risen to the highest point of the 
year. Demands for credit also have increased slightly. Country 
banks are well-supplied with funds, and are seeking investment for 
their surplus. Grain and milling interests have reduced their borrow- 
ings, but this has been offset by heavier requirements of packers and 
other manufacturers. There is a heavy demand for financing live- 
stock, but otherwise agricultural demands have been seasonably light. 
But little variation has taken place in the interest rates, quotations 
being as follows: Prime commercial paper, 4% to 5 per cent.; cus- 
tomers’ over-the-counter loans, 5 to 5144 per cent.; and collateral 
loans 5 to 53% per cent. 


with rates unchanged, commercial 
and over-the-counter and 
The recent low interest 
that money 


Chicago.—Money is steady, 
paper being quoted at 4 to 4% per cent., 
collateral loans at 4% to 5% per cent. 


treasury offering has intensified the belief, however, 
rates will be easier in a very short time. 
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Cincinnati.—Money continues in good supply, but is in more 
active demand for both commercial and industrial purposes. Broker. 
age loans are 5 to 5% per cent., and the general run cf accom. 
modations is 54% to 6 per cent. 

Cleveland.—Easy conditions prevailed in the money market during 
the week, and there was little change in interest rates. The local 
Reserve Bank registered a decrease of $7,700,000 in discount hold- 
ings during the week, and a decline of $2,700,000 in open market 
acceptance holdings. Changes in reserve note circulation in this 
district marked an increase of $2,500,000. There also was an in. 
crease of $29,000,000 in total debits to individual accounts in this 
Federal Reserve district. 

Minneapolis.—Deposits are holding up well, but demand for com. 
mercial and industrial loans is rather light. Over-the-counter and 
collateral loans are quoted at 4% to 6 per cent. Commercial paper 
is 4 to 4% per cent. The note circulation of the Federal Reserve 
Bank showed an increase during the week of about $480,000, anda 
reserve increase of $4,330,000. Deposits decreased $601,000. 

Kansas City.—The reserve ratio of the Federal Reserve Bank de- 
creased two points last week, standing at 70.4 at the end of the 
week. Discounts decreased to $7,500,000, about half of the amount 
for the same period a year ago. Clearings were 10 per cent. heavier 
than for the week previous, and through the local association about 
18 per cent. heavier. 

Seattle.—Local bank clearings for February were $166,000,000, 
This is larger than the total for February, 1926, but the total for 
January and February this year, amounting to $346,000,000, is be 


low the $360,000,000 for the same two months of 1926. 





Bank Clearings Again Reduced 

ANK clearings again clearly reflect a reduced volume of 
payments through the banks, as contrasted with the 
heavy amount reported in March of last year. Total clear- 
ings this week at all leading cities in the United States are 
$8,914,548,000, a decline of 6.0 per cent. from those of the 
corresponding week of 1926. New York City clearings of 
$5,559,000,000 are 8.8 per cent. less than the amount fora 
year ago, but at all leading outside centers the total of 
$3,355,548,000 shows a loss of only 0.7 per cent. Clearings 
this week at Boston, Chicago, Cleveland, Kansas City, Louis- 
ville, New Orleans, Dallas, and Pacific Coast centers exceed 
those of the corresponding week of 1926. Except for the 
reduced volume of payments at Philadelphia and some 
Southern centers, the losses are not large, and at the South 
there is a little improvement over the returns of the pre- 
vious two or three months. 


Week Week Per Week 
Mar. 10, 1927 Mar. 11, 1926 Cent. Mar. 12, 1925 
$468,000, 000 $445,676,000 + 5.0 * 300, 625 000 
567,000,000 


101,038,000 
172,179,000 


3oston 
Philadelphia 
Baltimore 
Pittsburgh 


506,000,000 
90,901,000 
171,142,000 








vy, 
153,796,000 
46, 20o ONO 








Buffalo ..... 44,072,000 48, 037,000 — 8.3 

Chicago 62 413,000 : 

oy | ee BF 36, 000 

Cleveland 2,000 

Cincinnati 6€ 606. ‘000 ; 1, 001 
St. Louis ... 13€ "900, 000 145, $00. 000 
Kansas City 147, "100, 000 9,600, 000 





47, 45 21,000 
67.045 ,000 


Omaha 
Minneapolis 





Richmond 49, 

Atlanta 7 

Louisville 3 

New Orlea 5 

Dallas 48, 

San Francis 17 

Los Angeles 17 

Portland 3 

Seattle 42, 489. 000 
pi | RP Se age ace $3,380,904,000 

New Jerk. ...06sdv 6,098 ,000,000 4,000,000 
Total all . .$8,909,593,000 $9, $9,478.904,000° ee: 0 $8,59 1,473,000 





Federal Reserve Statements Compared.—The consol 





dated statement of condition of the Federal Reserve banks on March 
9, made public by the Federal Reserve Board, shows a decline for 
the week of $47,100,000 in bill and security holdings. and of $10, 
100.900 in member bank reserve deposits, and an increase of $29, 
400,000 in cash reserves. Holdings of discounted bills declined 
$18,700,000, of acceptances purchased in the open market $24,300.- 
000 and of government securities $4,000,000, 
RESOURCES : diex. 9, 1927. Mar. 10, 1926. 
Total Gold Reserves. . PETA e ir 12,661,000  $2,7 9,158,000 
Reserv: praveusist Srehee 3 280,000 2,950,540,000 
“ Bills g Me eee ava erase 41: 5,939,000 502,425,000 
ee RI OR ee 4,919,734,000  4,884,769,000 
LIABILITIES : 
SE oc. s oie. c sisi: 6 terol aseioceie'e Siaeo-d - $228,775,000 —_ $220,310,000 
Ley Ce eee «2. 2,260,755,000 281.289,000 
Bank Notes in Actual Cir:.:::  1:718,893/000 
Totai DREIOE, v'0166b0es eee ae ee. 4,919,734.000 





Ratio of Reserve.................. 79.7% 
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STEEL SITUATION IS IMPROVED 


ee 


Conditions are Better, on the Whole—Mer- 
chant Pig Iron is Firmer 


AT the current rate of operations, estimated at 80 to 85 
4+ ner cent. for the Pittsburgh district, new business and 
specifications are running about even with output. Special 
descriptions, however, are being booked thirty and sixty 
days ahead, strip steel producers commenting that business 
is in fair volume, although competition is being experienced 
and prices have continued to show some degree of irreg- 
ularity. The situation is better, on the whole, than was 
the case when the year opened, and talk of a coal mining 
strike tends to a firmer attitude in fuel and pig iron circles. 
Consumers, however, have shown no great anxiety, as yet. 
Orders for finished steel are not evenly distributed, and at 
some plants operating schedules are much under capacity. 

Steel ingot production in February is calculated at 3,725,- 
577 tons by the American Iron & Steel Institute, against 
3,801,776 tons in February, last year, and 3,806,888 tons in 
January, 1927. The output for the first two months of this 
year was 419,780 tons below that of the same period of 1926. 

Merchant pig iron is firmer at the regular quotations of 
$18, Valley, for basic and $19, Valley, for Bessemer. At 
Chicago, the scrap market has not perceptibly improved, 
but some revival of interest is mentioned at Pittsburgh, 
where heavy melting steel has been a point higher, at $16.25 
and $16.50, delivered. Foundry coke has gained slightly, 
and better than $5, at oven, is considered possible on mod- 
erate tonnages. 

Finished steel quotations have been subject to concessions, 
sheets being particularly open to revision, with black sheets 
quoted down to $2.75, Pittsburgh, and galvanized as low as 
$3.60, Pittsburgh. Business in plates and structural shapes 
at under $1.90, Pittsburgh, is of a special character, for 
large tonnages, and the figure given still applies to ordinary 
specifications. Wire goods are fairly steady at $2.40 for 
wire and $2.55 base per keg for nails. Prices on rivets, 
bolts and nuts have been rather easy, the buyer having the 
advantage. 





Other Iron and Steel Markets 


Buffalo.—The steel mills are fairly well employed, the larger mills 
operating at about 70 per cent. capacity. The smaller mills report 
business somewhat spasmodic, operating from 50 to 60 per cent. 
capacity. The past week has shown no large orders, but numerous 
small ones from the general trade. There appears to be a feeling of 
uncertainty as to the future, and there is a disposition to keep 
business well in hand. Prices remain steady. Pig iron is in fair 
demand. 


Baltimore—There has been an improvement in the steel industry, 
owing to a better demand for structural products, particularly on 
the part of automobile manufacturers. The railroads also have been 
more liberal buyers, although the demand from large building con- 
tractors has receded somewhat. Steel mills are operating now on 
approximately an 85 per cent. basis, as compared to a 72 per cent. 
capacity basis during the closing months of last year. 


Chicayo.—A sharp improvement in conditions in the Chicago area 
steel industry has appeared, coupled with a firming in pig iron prices. 
New buying of steel is ahead of shipments, while specifications 
against contracts for finished steel for the first week in March were 
15 to 18 per cent. ahead of those of the last week in February. Book- 
ings were reported the best in nearly a year, with one prominent 
Producer stating that sales were the best since February 26 of last 
year, with one exception. That exception was when the rail buying 
Movement was at the peak last Autumn. Plate mill schedules are 
heavy, with between 15,000 and 20,000 tons of plates for tank 
builders placed in the last week. Between 12,000 and 15,000 addi- 
tional tons are on inquiry. The car market, likewise, is more active, 
orders for about 1,500 being placed recently, of which a good per- 
centage went to local makers. Producers of bars, shapes, and 
Plates are, as a rule, booked four to six weeks in advance, although 
&@ small amount of spot tonnage still is taken care of. The price 
tendency has taken a turn for the better. Some business is being 
done in sheet tonnage at an advance of $2 for May and June de- 
livery. No change in pig iron quotations was announced at the 
opening of the week, but an increased amount of business is being 
taken at the $20.50 rate. Ruling prices at the opening were: Pig 
iron, $20 to $20.50; hard steel bars, $1.90 to $2; soft steel bars, 
$2.10; shapes and plates, $2 to $2.10. 


HIDE MARKET TREND REVERSED 


Price Undertone in Domestic Packer Stock is 
Firmer, Following Large Sales 


HE general hide market experienced a transformation, 

as packers succeeded in disposing of from 250,000 to 
300,000 for a general clean-up at full former rates, after 
tanners had remgined out of the market for several weeks. 
Following sales Pf light hides again at full prices, demand 
became general and about everything sold, except bull hides. 
Later, some light native cows brought up to 13%c., and 
packers are now demanding 13%c. for additional small 
quantities. Northern section light hides that run small 
percentage grubs are bringing premiums, and St. Paul kill 
extreme light native steers sold up to 14c., and similar light 
native cows up to 13%c. 

Country hides have been strong on their own account 
right along, and the strength of lightweight packers adds 
to the firmness, further intensified by limited receipts, sup- 
plies and offerings. Desirable extremes, not over 10 per 
cent. grubs, 25 to 45 pounds, are quoted at 14c., with big 
dealers stating that there is no difficulty in obtaining this 
figure, but they have not the hides to offer. Buffs, as to 
grub content, have sold at 11%c. to 12c., with heavy hides 
in demand generally at 10c. and 10%c., and even up to 11c. 
asked. 

In foreign hides, River Plate frigorificos have been active, 
but at slightly lower prices. The bulk of the recent trading 
in Argentine steers was at $37.75, gold basis, equal, c. & f. 
sight credit per pound, to around 175%c. Common varieties 
of Latin-American dry hides have been weakening, but are 
quite well sold up. Central Americans sold down to 20%c., 
with late trading in coast Colombians at 20c. for Savanillas 
and 21c. for Santa Martas. Calfskins continue quiet, al- 
though there are some reports of packer trading in the 
West. Last sales of Chicago cities were of split weights, 
which averaged slightly better than 16%4c. for straight run 
of weights, but there are some buyers who continue to bid 
as low as 16c. In New York, the chief interest centers on 
price developments in green skins. A few days ago, ad- 
vances of lc. per pound were made on weights up to 9 pounds, 
and 10c. apiece on over 9-pound calf and kip, with uncon- 
firmed reports of another similar rise. Cured skins are not 
active, and the season for increased receipts is at hand. No 
particular price changes are noted, except that 7 to 9-pound 
skins lately sold down to $1.80, following some trades at 
$1.85. 





Leather Trade Shghtly Improved 


y hosenee is a little improvement in the general leather situation. 
Reports from the West are that business there remains quiet, but 


there is a trifle more activity in New York, and also Boston. Rel- 
atively, leather for novelty use, also for dress trimmings, garments, 
hand bags and other lines outside of the footwear field, is in better 
demand, and belting leathers have been selling much more freely 
than shoe material. 

There is a lack of new orders of account for sole leather. Now 
and then a sale is made of as many as 5,000 backs or bends, but 
these are infrequent. Deliveries are going forward in a good way 
on prior contracts, and prices are maintained on standard leather. 
The demand from finders in the metropolitan district is said to 
be improving with better weather conditions. Extra heavy finders’ 
bends are wanted somewhat urgently, and jobbers’ chief difficulty is 
to obtain enough of these from tanners. Buyers would chiefly like 
to secure bends to run 15 to 16 pounds, but they are satisfied with 
bales weighing 350 pounds. Very few tanners, however, are able 
to supply these. 

Tanners continue mostly sold ahead on offal, but there has not 
been the new business of late that formerly characterized trimmings, 
and there are reports of concessions made in some quarters on bellies. 
For many months, the market has been closely sold up, with prices 
strong and advancing. On the other hand, large tanners in New 
York and Boston report sales of double oak rough shoulders at 41c., 
which is an advance of Ic. 

In upper leather, about the only variety showing life is patent 
sides, which are in gradually-increasing demand. 





Fine cotton goods mills are busier than they have been for a year, 
on orders carrying into May. Rayons, broadcloths, shirtings, voiles 
and fancies for dress wear have been most active. 
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GOODS DISTRIBUTION FULL 


DRY 


of Cotton 
Goods—Clothing Demand Gains 


Prices Advanced on Some Lines 


DY goods distribution in wholesale and retail channels 

is reported to be full, particularly in cotton goods. 
There is more movement in clothing and garments, and in 
several lines of fabrics wanted for the manufacturing trades. 
Prices have been advanced on some cotton goods, chiefly in 
the gray cloth division, but have been held steady in finished 
lines. Textile production shows a gain in cottons, linens 
and made-up goods. It is barely holding its own in wool 
goods in the fabric divisions, and shows a very moderate 
gain in silk. The gain in production reported in foreign 
centers is the largest for some time. 

Consumption of seasonable merchandise is increasing 
steadily, and is running ahead of the normal provisions 
made by storekeepers. This is forcing them to reorder fre- 
quently, and they complain often of slow deliveries. The 
rush business that is noted in primary channels is a con- 
sequence of deferred forward ordering and small-lot buying, 
not backed by stocks in either first or second hands, as in 
recent seasons. 

The consumption of rayon and silk products continues 
relatively large, although claims are made that silks are 
less active in relation to cottons than they were. The 
movement of rayon from the yarn producing centers has 
been larger than ever, and stocks that existed at the first 
of the year have dwindled. Advances have already been 
made and are continuing, with the prospect that a higher 
level of prices will be named for the second quarter of the 
year. 

Floor coverings are becoming more active in hard and 
soft surface goods. The growth of fiber and rag rug lines 
continues. Building prospects are expected to cause a full 
business in linoleums. 


Cotton Goods Markets Stronger 


PRICES have been advancing a little on gray cotton goods, follow- 

ing large sales on contracts, carrying as far ahead as September in 
some instances. Print cloths and sheetings in some constructions 
have been advanced %e. to Ye. a yard for contract delivery, with 
spots remaining virtually unchanged. Khakis have been advanced 
4c, a yard, some seersuckers are up 1c. from the low point, and 
other lines of colored cottons are irregularly higher. On the other 
hand, gingham manufacturers have announced their determination 
to extend the guarantee of a maintained price beyond April 1, until 
new Fall prices are named by them. The large corporation printers 
have continued current prices for deliveries running through June. 
Advances for spot deliveries of rayons, dimities, broadcloths and 
other goods are being paid, because of a scarcity of stocks for imme- 
diate use. More contracts on fine combed goods have been placed 
running through the second quarter of the year. 

There has been a little more business in Spring cl6thing fabrics, 
with Fall lines selling intermittently and with the chief attention 
being paid to specialties in fancies. Some of the overcoating lines 
have been ordered more freely. The volume of Fall business booked 
has been disappointing, but there is a rush in some places to secure 
additional deliveries of clothing for early sale. The deferring of 
advance business is proving unsettling for mills and cutters. 

taw silk markets have been slightly easier. Silks are selling in 
moderate volume for Spring, with competition on the medium and 
low-priced lines very sharp. Printed silks, crepes and taffetas are 
the most popular sellers in the medium-priced lines. Latterly, there 
has been a growing demand for the finest qualities of metallic silks. 

Hosiery markets are steadier, and business is coming forward in 
volume to absorb the product of most of the larger concerns. In 
knit goods, both outer and underwear, trade is of a small-lot char- 
acter, and is generally quiet. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to March 4, according to statistics 
compiled by The Financial Chronicle, 15,880,156 bales of cotton came 
into sight, against 13,924,166 bales last year. Takings by Northern 
spinners for the crop year to March 4 were 1,414,522 bales, com- 
pared with 1,466,755 bales last year. Last week’s exports to Great 
Britain and the Continent were 266,894 bales, against 167,414 bales 
last year. From the opening of the crop season on August 1 to 
March 4, such exports were 7,614,605 bales, against 5,943,349 bales 
curing the corresponding period of last year. 
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Trade Conditions at New Orleans 


NEW ORLEANS.—Wholesalers in practically all lines 
report business quiet, and orders are restricted to only 
immediate requirements. A continuation of favorable 
weather conditions for planting would have a stimulating 
effect, no doubt, upon practically all wholesale lines. The 
retail trade is holding up fairly well, though it is somewhat 
under that for the same period of last year. Real estate hag 
been quite active, with a good demand. Building operations 
are making good progress, with weather favorable. The 
local financial situation is without special features. 

The strawberry-growing section of Louisiana reports a 
record crop, and shipments thus far have commanded a very 
good price. The cotton market has been only moderately 
active, and, due to the moderate demand, has shown some 
slight declines in quotations. There has been an increased 
demand for coffee, and the general tone of the market hag 
been strong. Rice has been moving in considerable volume, 
with prices holding firm. Local receipts from interior mills 
have been nearly doubled, as compared with those for the 
same period of last year; but, due to the large export 
demand, quotations have been well maintained and prices 
rule steady. 


1927 





Cotton Goods Sales Notably Large 


NFILLED orders for standard cotton textiles increased to a 

record high level during February, according to a report made 
this week by the Association of Cotton Textile Merchants. The 
report continues: 

“Comparison with February, last year, shows that sales of stand- 
ard cotton textiles this year were 37.3 per cent. greater than they 
were in the same month last year, while production was 8 per cent. 
greater this year than last year. Shipments during February, 1927, 
were 12.6 per cent. greater than they were in February, 1926. 
Stocks on hand on February 28 were 27.6 per cent. below stocks 
on hand on February 28, 1926. 

“Unfilled orders at the end of February this year were 62.6 per 
cent. greater than the amount of unfilled orders on hand on February 
28, 1926. Forward business on hand at the end of February was 
nearly equivalent to production through April, at the rate of mill 
activity during the first two months of this year. Unfilled orders 
on February 28 amounted to 451,788,000 yards. This was an in- 
crease of 0.4 per cent. during the month, from 449,604,000 yards on 
February 1. 

“Stocks on hand February 1 aggregated 221,306,000 yards. At 
the end of the month they had declined 15 per cent., to 192,392,000 
yards. Sales during February amounted to 263,114,000 yards. They 
were 13.4 per cent. in excess of production, which was 232,016,000 
yards. Shipments were 260,930,000 yards, or 12.4 per cent. more 
than production. 

“The reports compiled by the association are based on yardage 
statistics of the manufacture and sale of upwards of 200 different 
classifications of standard cotton cloths. They represent a large 
part of the total production of such goods in the United States.” 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Thurs. 


14.69 
14.84 
SPOT COTTON PRICES 


Sat. Mon. 
5 Mar. 7 

New Orleans, cents 3 
New York, cents......... 
Savannah, 
Galveston, 
Memphis, 
Norfolk, 
Augusta, 
Houston, cents.........+. 
Little Rock, cents....... 
St. Louis, cents........-- 
Dallas, cents......++.++. 
Philadelphia, cents....... 


© pee pe fk Bak fe pe fd te 
eh kek a ja pk ek beh fl ket 





The demand for cotton dresses has been larger than for some 
years, and cottons are being cut up mgre freely in the garment: 
making centers. Style and cheapness have combined to make the 
goods more popular this year. 


Burlap shipments from Calcutta in February were below the 
average, and reached 59,279,000 yards for the East Coast of North 
America, 9,225,000 to the West Coast, and 5,000,000 yards to Canada. 
Shipments to South America totaled 30,500,000 yards. 
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stOCK MARKET UNDERTONE FIRM 
Strength During Most of the Trading— 


Government Bonds Rise 


HE stock market was strong most of this week, with 

major interest centering in the railroad and motor shares. 
Reactionary tendencies set in several times, but, for the 
most part, they were quickly checked and were followed by 
rallies. Taking the week as a whole, there was an almost 
equal distribution of new high and new low records, but 
prices, in the main, were moving upward on Thursday. The 
government’s financing, which placed large new supplies of 
funds in the market, was accepted as a constructive develop- 
ment, so far as stock prices were concerned, as it will tend 
to divert to the stock market portions of funds that hitherto 
had been invested in funded securities, which now are selling 
on the lowest yield basis in years. 

General Motors and Hudson were the leaders in the auto- 
motive group, the former establishing a new high record 
for the year, at a fraction above 172, while the latter rose 
above 74, for the first time this year. Most of the other 
motor stocks were firm, but exceptions were furnished by 
Dodge and Peerless, which were under pressure at some- 
what lower levels. White Motors and Mack Trucks also 
ranged lower. The automobile industry, as a whole, re- 
flected favorable conditions. 

In the railroad group, new high records were established. 
Rock Island common and 7 per cent. preferred sold at the 
highest levels of the year, and Buffalo, Rochester & Pitts- 
burgh also reached a new high, at 111 and a fraction. 
Wabash was a strong leader, and there was increased activ- 
ity and a higher range of prices in Bangor & Aroostook. 
Other railroad shares were firm. United States Steel, at 
161, sold close to its highest price, despite a decrease in un- 
filled orders, and this strength was shared by a number of 
the other industrial leaders. The oil group was under pres- 
sure, but there were a number of exceptions. Houston Oil 
was one of the strongest features in the market, but the 
Standard issues, Texas, Marland, and Sun Oil were weak. 
Crude oil prices have been cut in many of the major fields, 
and production continued to increase, but the greatest con- 
suming season is almost at hand. 

A wide movement in United States Government securities 
followed announcement of Secretary Mellon’s March finan- 
cing program, which included the issuance of a total of 
$450,000,000 new certificates, in the face of the retirement 
of more than $660,000,000 of notes, and the offer of new 
five-year 3% per cent. notes in exchange for all of the 
$3,000,000,000 of outstanding second Liberty 4% per cent. 
bonds. The program was very favorably received in Wall 
Street, as was evidenced by the establishment of new high 
records for all time in no less than five Liberty and Treasury 
issues, one of which, the Treasury 4%s, rose more than a 
point in one day, an unusually wide swing for this class of 
security. The strength was reflected in municipal and other 
tax-exempt securities, which now are selling at their highest 
prices in years. The remainder of the bond market was 
quiet, with prices firm for both foreign and domestic issues. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Sat. 


102.78 
136.38 
109.00 


Mon. 
102.32 
135.95 
108.65 


Tues. Wed. 

102.27 103.09 
136.79 137.77 
108.50 108.48 


Thurs. 
103.59 
137.84 
109.05 


Fri. 
104.22 
137.66 
108.98 


Last Year 

117.86 

99.07 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending 
1 


7-—Stocks——Shares—, rc Bonds- : 
, 1927 This Week Last Year This Week Last Year 
924,200 884,300 059,000 $6,374,000 
1,578,600 »376,000 


Mar. 1 
Saturday 


10,272,000 
11,874,000 


$73,496,000 $55,441,000 


1,555,100 
8,832,800 








Toronto.—Activities in the iron and steel trade became more 
significant, the demand from railroads, automobile makers and 
electrical establishments constituted a fair demand, but inquiries 
to hand forecast a better future, should they, be converted into 
Orders a little later. 


13 
OFFICIAL REPORT LOWERS GRAIN 


Larger Farm Reserves Have a Depressing 
Effect, Especially on Corn Prices 


DISPOSITION to await the government report on farm 

reserves caused a narrow trade in all grains at the open- 
ing of the week. Fractional declines predominated on 
Monday, but the federal estimates, released on Tuesday, 
converted a fair-sized rally into a heavy selling movement. 
The low points established were followed by a fair re- 
covery. 

The government estimate of wheat reserves of 130,444,000 
bushels was larger than had been looked for, although off- 
set, in part, by lower mill and elevator stocks than was 
anticipated. The export trade in the major cereal improved, 
while the weather and crop aews was generally favorable. 

Corn was the hardest hit by the bearish federal report, 
but here, again, the decline on Tuesday was limited to major 
fractions. Corn reserves of 1,113,691,000 bushels were much 
higher than the private estimates, but only 71 per cent. of 
this was held to be marketable. The early undertone in the 
cereal was firm, with some commission house buying. 

Oats and rye both registered small net declines. Trading 
in the former was rather dull. Rye dragged, despite gossip 
of renewed exports bids. 

United States visible supply of grain for the week in 
bushels: Wheat, 53,306,000, off 1,577,000; corn, 47,337,000, 
up 2,234,000; oats, 42,556,000, off 898,000; rye, 14,210,000, 
up 298,000; barley, 3,867,000, up 92,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 

Sat. Mon. 
1.41 


Wed. 
1.40% 


Tues, 
1.40% 


Thurs. Fri. 
1.414% 1.39% 1.39 
1.35 1.34% 1.84% 1.84% 1.83% 1.32% 
1.32% 1.315 1.31% 1.31% 1.30% 1.20 

Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. 
76% 161% 76 76% 

8114 81% 80% 81% 805% g1 
845g 85 841% 85 844% 8456 


Daily closing quotations of oats options in the Chicago 
market follow: 


Wed. Thurs. Fri. 


76% 76% 


Sat. 
47% 
47% 
4514 


Tues. Wed. 
465% 461, 
46% 46 
45 45 


Mon. 


47% 
47% 
4514 


Thurs. Fri. 
45% 45% 
45% 46 
44% 44% 
Daily closing quotations of rye options in the Chicago 

market follow: 

Sat. Mon. 

1.06% 

104% 1.04% 
99144 99% 
The grain movement each day is given in the following 

table, with the week’s total, and comparative figures for 

last year: 


Wed. Thurs. 
1.06 1.05% 
1.04% 1.03% 

99% waace 


Tues. 
1.06% 


Fri. 
1.04% 
1.038% 


Flour, 
Atlantic 
Exports 

33,000 


m—Co 
Western 
Receipts 
940,000 
1,026,000 
1,288,000 
1,136,000 
1,044,000 
748,000 


6,182,000 
4,606,000 


-——_ Wheat —_—_. 
Western Atlantic 
Receipts Exports 
716,000 390,000 
726,000 
1,125,000 
809,000 
658,000 
665,000 


4,699,000 
3,138,000 


—————, 
Atlantic 
Exports 


17,000 


Wednesday 
Thursday 


Total 





2,776,000 
711,000 


128,000 
85,000 





Last year 65,000 





Linen markets have become decidedly strong abroad, and also 
in domestic channels. Flax has advanced 50 per cent. in recent 
months, and that has led to sharp advances in yarns and in goods 
made in Belgium, Germany, and Great Britain. Distribution in 
this country has been more active this year than for some time. 





WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - = - New York 
Union Trust Bldg. - - - - Pittsburgh 

















Wintrtme'saotet Sielic; WHOLESALE QUOTATIONS OF COMMODITIES _ ‘esr, 


York, unless otherwise specified  _ pte eis a 
Last This Last This Last 
ARTICLE Year ARTICLE ARTICLE Week Year 








APPLES: CG 2. Gambier 9 11 ‘Palm, Lagos 

Fancy ni J y ane, a. - * li F | pees er., at well 

EANS t i 100 Wh 2i russiate potash, yellow... erosene, wagon delivery. .gal 
BEANS: Marrow, choice. a ; Imligo Paste, 20% “ 144% 2 Gas'e auio in gar., st. bbis 


Red kidney, choice... ‘FERTILIZERS: Min., lub. dark filltered B. 


White kidney, choice.... "2: % Bones, ground, steamed 14% | Park, Slteced a “Br. 3 


BUILDING MATERIAL: am., 60% bone phosphate, . 
Brick, Hudson R., com. ..1000 : A Chicago ton = 28. : es, 2. oe p- 
Portland Cement, Northampton, Muriate potas é : Png, wae 

Pa., Mill : ya- bean, tank, 

Lath, Eastern spruce ¥ — ammonia, domestic 6 ‘ B 

Lime, f.0.b. fac tory 300. ip Dbl : a f.o.b. works 10 : 2. pot 

Shingles, Cyp. Pr. 3. i Sulphate ‘potaah bs. 90%...ton 5 5. PAINTS: Litharge, Peg 

Red Cedar, clear -26 5.06 es: arcing Pat t of Ochre, French 

> 10 inter, Soft Straights vg! 3. A 
yo mg Wiis Fancy Minn. Family oo an a 
GRAIN: Wheat, No. 2 R.... ‘ 92% | Vermilion, Engiish.......- . 

ees £Oe. Mines........ ton Corn, No. : ul i White Lead tee 

Navy Standard Oats, 3 age 2 °o Mate 14% 99% Whiting Commercial. 

é F , Zinc, American 
we ee R 


ao 


High Volume Steam . N 
Anthracite: Bariey, 
Stove (Independent) 
Chestnut (Independent).... 
Pea (Independent) 
Stove (Company) 
Chestnut (Company) 
Pea (Company) onli . 5, 
COFFE E, No. 7 Rio t ‘ Colorado 
Santos No. - : at iw nat 
COTTON GOODS: ; Branded Cows. . 
Brown sheetings, Standard. .yd ] 3% = buff hides. 
Wide sheetings, 10-4 52 No a 
Bleached sheetings, stand.. ‘* SA o. 1 Ki 
Medium “ h ‘ No. 1 ca fskins Rane aaa te irene 
4 ‘ 3 Shi si g ins. 
Brown sheetings, 4 yd Chicago City calfsk 
Standard prints : “<" HOPS: N. Y. prime ’26.... 
Brown a standard.. 9 JUTE: Shipment 
Staple ginghams 5 , 3 — 
Print cloths, 38%4-in. 64x60 * Fe ey 
Hose, belting duck ‘ike . Scoured oak-backs, No. 1... Short ribs, sides l’se... 
DAIRY: ai ? Belting, Butts, No. 1, light Bacon, N.Y., 140s down... 
Butter, creamery, extra. + rte D LUMBER: * Hams, N. Y., big, in tes.. 
Cheese, > Y., Fresh spec. a t -s Western Hemlock. No. Tallow, N. Y., sp. loose... 
Cheese, N. Y., fine held spec a 36 Rough : Dp 31.00 34.00 RICE: Dom. Fancy head.... 
Eggs nearby, fancy a 02. a i F TO. a Blue Rose, choice 
Fresh gathered, firsts. . Tr oa rn, 1x4” 71.00 71.00 Foreign, Saigon No. 1 
DRIED FRUITS: ’ ’ RUBBER: Up-River, fine... 
Apples, ITY, cote. - Ib + 4, ve 4 Pan pire ” 159.00 164.00 Plan, 1st Latex crude... 
pricots, choice t a , by? lain h. ak, * ss 
Citron, imported E 4” “ 119.00 121.00 SALT: Table 200-lb. sack 
Currants, cleaned 0" 0 SALT FISH: 
Lemon peel isnt ‘ 1 4” “ 112.50 125.00 “oe Norwa y fat 
Orange peel .* 7 ecece 
Peaches, Cal. standard. ° 7 121.50 124.50 Cod, Grand Banks. +1100 Ibs 
—* Cal., 40-50, 25-Ib. , FAS Ash ae" 107.00 112.00 (SILK: Italian Ex. ecco: aD 
2 hist’ ‘ © 15° eon. 1 Common, ‘i . Japan, Fil. No. 1 Pk. 
cneins, a “. = 5.00 50.00 
Cal. standard loose MuUS..-+- FAS Birch! Red, 4/4” 25.00 135.00 Som Bong 
DRUGS AND ekg om SS FAS Cypress, 4/4”... 97.50 100.00 Nutmegs, 105s-110s..... 
Acetanilid, U.S.P., bb ae ose 35 35 FAS Chestnut, 4/4”.. 2.50 109.50 Ginger, Cochin 
Acid, Acetic, 28 deg. . Be sf as No. 1 Com, Mahogany, ¥ Pepper, Lampong, black. 
Carbolic, 4/4” ae .00 180.00 Singapore, white... 
Citric, domestic < ‘ FAS H. Maple, 4/4”.. 50 x “ Mombasa, red.. 
Muriatic, 18’ : suas See. wil . 36.00 SUGAR: Cent. 96°. 100 Ibs 
Nitric, r ne, ” 
Oxalic Bdge, under 12” No. Fine gran., in bbls. 
Stearic, double pressed. . 62.00 TEA: Formosa, fair. 
Sulphuric, 100 ; 60.00 Fine 
Tartaric crystals covcccvces <i . : FAS Basswood, 4/4” 85. 83.50 
Feldspar, g’vel, 85% a ~ 22. : Common Fir, Roug Sy 32, 34.50 
acid, 98%.. - 36.00 . yo Redwood, a4". i, low. 
Alcohol, Lest proof U.S.P... BE 9414 ee 83.00 Firsts ... 
00d, 95% : Se ¢ Nowth Carolina _ TOBACOO, Louisville ’26 crop: 
ni Gonatured, form 5. arabs < Roofers, 13/16x6” - 34.00 Burley Red—Com. , sht. b 
Alum, lump Ib 3.3 3% |\METALS: 
Ammonia carbonate dom.... : 07, ge Pig Iron: No. 2X, Ph 
Arsenic, white 2 Py, bie Basic, valley furnace 
Baer, »S- T yoRn” y Bessemer, Pittsburgh 
ibn iF oa Gray forge, Pittsburgh.... g 
¢ as No. 2 South Cincinnati... E 5.69 VEGETABLES: Cabbage. - 
Beeswax, African, crude. 3 ‘ 56” | Billets, Bessemer, Pittsb’h.. k x Onions .. 
y Forging, Pittsburgh ay . i Potatoes 
Bicarbonate soda, Am... sg is Open-hearth, Philadelphia. ; us Turnips, rutabagas 
Bleaching powder, over ‘ Wire rods, Pittsburgh ee 3. 5. WOOL, Boston: 
34 : : 00 | O-h, rails, hy., at mill. 3. 3. Average 98 quot. . 
rax, crystal, oman” % | Iron bars, ref., Phila. 2. 22 IOhio & Pa.. Fleeces: 
Brimstone, crude dom 7 os -00 Iron bars, Chicago.... ; i poe Be Unwashed 
Calomel, American 6 oe Steel bars, Pittsburgh. *¢ 3° Half-Blood Combing 
Camphor, domestic - Tank plates, Pittsburgh : 85 Half-Blood, Clothing 
Castile soap, white 1 2. ‘vo,, | Beams, Pittsburgh = . “ Common and Braid 
Castor Oil, No, 1 " r Sheets, black, No. 2 Mich. and N. Y. Fleeces: 
Caustic soda 76% : ve ar OF Pittsburgh " 2. 3.25 Delaine Unwashed 
Chlorate potash . Yh “ Wire Nails, Pittsburgh 55 6: Half-Blood Combing 
Chloroform : . 30 Barb Wire, galvanised, Half-Blood, Clothing... 
Cocaine, Hydrochloride. . 00 “Vy Pittsburg te é 3.3% Wis. N. E.: 
a ae ae . my Galv. “sheets No. 24, ‘Pitts. Hait-B : 
odlive » f - ae Coke Connellsville, oven. % 
Cream tartar, 99% = b 22% | 22 Furnace, prompt ship “ ‘ ; auarier 7: 
Epsom Salts Ps : Foundry, prompt ship Ordinary Mediums 
Formaldehyde . Aluminum, pig (ton lots). W. Va. etc: 
Giyesrine, ©. F.. ae 2 2 Antimony, ordinary "Gighths Blood Unwashed. 
Gum-Arabic, picked Copper, < aeee Quarter-Blood Combing.... 
con eee 05 Zinc, N. Texas, Scoured Basis: 
pp y 6 Lead, Fine, 12 months. . 
Shellac, D. C t Wine, § month 
Tragacanth, Aleppo Ist.... California, aaa Basi 
— Extract....+..-+++- ; D H MOLASSES AND SYRUP: Northern 
antag cossecous gal 3 Pcs ee 
Meethol, cases 4.6 5.6 Extra Fancy : i regon, Scour asis: 
Morphine, Sulph., bulk + 8% 7.3% Syrup, sugar, medium Nort 
Nitrate Silver, crystals.... . NAVAL STORES: Pitch a1 4 .t alley ' 
Nux Vomica, powdered 7% 7% Rosin ‘‘B’’ — 10. : Territory, Scoured Basis: 
Opium, jobbing 2. Tar, kiln burned 0 5.E ae ee ee see 
Quicksilver 75-lb. flas' 4103.00 89.00 Turpentine 1 a 00 m™m —e- 
Quinine, 100-02. t . 40 45 OILS: Cocoanut, Spot N. Y.. < 
Rochelle Salts q ee 20 Sete, Bw 5 ae - 
Sal ammoniac, lump Mo Shina ood, s., spot... + : 
Sal soda, American : ¢ 38 Crude, bbls. f.0.b., coast... i 2.3 California Fine. 
Saltpetre, crystals v 4 i “ +... a ia e 
Sarsaparilla, ——— 5 ( D WOOLEN GOOD 
Soda ash, 58% light....100 fou Standard Clay Wor. : om. yd 
Soda benzoate 50 ° 
Vitriol, blue , Ba gr tks. —— : iy fant fc el as 
DYESTUFFS.—Ann. Can: 2 rd, extra, nter st.... 4 | Zan , Sos 
Bi-chromate Potash, am... ; Extra, No. 1 13%4 | 36-in. all-worsted serge. 
“ 5 Linseed, city raw x ‘ 36-in. all-worsted Panama. 


—.. — cae ; 8 Neatsfoot, pure......+. i7* | Broadcloth, 54-in eases 4.12% 


Advances, 30. — Decline from previous week. Declines, 23. * Carload shipments, f.o.b., New York. + Quotations nominal. 


Hay, No. 1 : E at 

Straw, Ig. rye, No. ' 7 ad -05 PAPER: News roll 

HIDES, Chicaps sin Writing” tub-sized 
ES, Chicago: | , 

Packer, No. No. 1 Kraft 


NAIw~ RS 


SLxesss Be 
SunSoacet 


on 


& 


Boards, straw 

Boards, wood pulp 
i Ar ge Dane bl lb 

Old Paper No. 1 Mix.. 100 

PEAS: Yellow split 3 
PLATINUM 109.00 112,00 
PROVISIONS, Chicago: 

Beef, steers, live 


& 
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+ Advance from previous week. 
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March 12, 1927 
GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


PORTLAND.—The volume of business in the past month 
was slightly below last year’s record, as is shown by bank 
clearances of $136,301,012, which compare with $147,303,890 
in the second month of last year. Retail trade has had the 
advantage of favorable weather and special sales, but job- 
bing business still is marked by conservative buying. Build- 
ing permits issued in February were valued at $3,009,700, 
as against $2,502,090 in the same month last year, and 
$3,504,680 two years ago. Of the 942 permits granted 
last month, 271 were for residences. : 

The Spring buying movement is getting under way in the 
jumber market, and has reached the point where prices on 
some items have been advanced. Stocks of fir dimension 
have been cut to a minimum, and buyers are paying from 
50c. to $1.50 more than they were 30 days ago. Total orders 
showed a good increase over the total of the previous week, 
particularly in the export and domestic cargo trade. The 
Atlantic cargo market is in the healthiest condition it has 
been since reaching its present proportions. Orders for rail 
delivery fell off, but car material business continues fairly 
god. Logging camps are getting under way, but log 
prices, for the most part, are holding firm. In the pine 
districts, orders have increased and prices are well main- 
i codetate amount of parcel business with the Orient has 
been done by wheat exporters and a better volume is antici- 
pated soon in European trade. Exports in the past month 
were 468,866 bushels of wheat and 52,527 barrels of flour. 
Farmers’ reserves of wheat in the Pacific Northwest are 
estimated at 12,000,000 bushels, or 15 per cent. of the crop. 
While rail shipments of apples to the East have decreased, 
exports continue of good size. Receipts at the municipal 
terminal for shipment to Europe to date have been 1,047,013 
boxes. Potato shipments since the beginning of the sea- 
son have been 1,820 cars, with 375 cars more to go. A num- 
ber of wool contracts, involving lamb purchases, have been 
made in this State on the basis of 30c. for 1927 wool. Of 
the old clip, only three or four lots remain unsold. 


SEATTLE.—Local building permits in February were 
valued at $1,535,000, compared with $2,236,000 for February, 
1926. For the two months so far this year, the total is 
$3,853,000, against $7,349,000 for the like period of 1926. 
Prospects for an active road building year have stimulated 
sales of road-building equipment. Tractor sales are satis- 
factory, and graders, pavers, crushers, and mixers are mov- 
ing in good volume. 

Electrical sales during February were good, considering 
the holidays. Motor and heavier equipment moved in good 
volume. Pumps for State irrigation districts are moving 


well. Purchases for Alaska use also are reported. Auto- 
mobile sales for the week ended February 25 totaled 329 
cars, valued at $218,717, the smallest total since December. 
The holidays are blamed. The week previous totaled 461 
cars, valued at $350,575. 


Dominion of Canada 


TORONTO.—The strength of common industrial stocks 
on the markets during the past week was impressive. The 
index number of iron and steel products and construction 
rose from 93.4 to 101.4, while milling stocks advanced from 
247.9 to 273.6 and even textiles showed an upward tendency 
reaching 332. from 322.1. Food and allied products rose 
from 267.2 to 290.7. Indications of an early Spring were 
very apparent, numerous streams ordinarily ice-bound until 
mid-March were already released from their fetters without 
the flooding notable in other seasons. Farmers, particularly 
in western Ontario, are anxious to get on the land, as their 
preparatory work usually performed in the Fall was sadly 
disorganized, due to excessive rainfall. In some sections 
of the Province a serious shortage of feed exists, conse- 
quently an early appearance of grass will be welcome. 

General business this week was satisfactorily maintained, 
wholesalers and jobbers averaging a fair run of orders, and 
travelers’ comments bore a decided note of optimism. Dry 
goods houses, after reviewing the causes of a recent weak- 
ness in demand, concluded that there was nothing funda- 
mentally wrong with trade, and that with the advent of 
good weather their volume would again reach satisfactory 
proportions. Men’s clothing was erratic, the rush of Spring 
demand hardly being in evidence yet, but retail business 
was fair and mail orders were received in very satisfying 
volume. Ladies’ apparel moved more briskly, the Lenten 
season exercising a less restrictive effect than in former 
years. Boot and shoe factories were busy with Spring orders 
and storekeepers enjoyed a fair patronage. 


VANCOUVER.—More or less irregularity continues to 
mark the local business situation, the general trend, how- 
ever, is toward a more optimistic feeling, and the belief is 
expressed in trade quarters that the opening of Spring will 
bring about a renewal of general trade activity along con- 
servative lines. Winter stocks have been fairly well reduced 
through special sales. The bigger stores which buy and 
advertise on a large scale are doing a satisfactory business, 
indicating that there is much bargain buying, which com- 
petition the small storekeeper is feeling. 

The lumber production is gradually gaining, but is still 
below normal, common dimension being in demand with 
prices firm. Export trade the past month has been quieter 
than usual. Ocean storms have affected halibut fishing since 
the season opened a few weeks ago, prices are satisfactory, 
and there is a good demand. Industrial operations show 
little change. 





The Federal Reserve agent at New York 
ina review of credit and business conditions, 


14 per cent. 


those of the same month last year by nearly 


THE NECESSITY OF 


CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Exports from Sweden to the United States 
in 1926 were valued at $49,528,282, against 
$43,190,550 in 1925 and $47,138,602 in 1924. 

American shipbuilding is reported to be 
showing improvement, shipyards in this coun- 
try building, or having contracts to build, on 
February 1 for private owners 271 steel 
vessels of 287,115 gross ton as compared with 
247 vessels of 286,777 gross tons on 
January 1. 

The aggregate value of 365 representative 
securities in Great Britain, according to The 
Bankers’ Magazine (London), on February 20 
was £6,665,092,000, an increase of £1,615,000, 
compared with January 20. 


dated March 1, states that total sales of re- 
porting chain stores in January exceeded 





FRUAK G. BEEBE, President 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


SAMUEL J. GRAHAM, Sec’y & Treas. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


110 William Street, - NEW YORK 


_—_—__ 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


@_ You can’t afford not to carry Credit 
Insurance. 





DIVIDEND NOTICE 
INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 





Write us 


The American Credit-lademnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPADDEN, President 





The Board of Directors has declared a dividend 
of Twenty-five cents per share, payable April 4, 
1927, to stockholders of record March 17, 1927. 


J. W. ALLEN, Treasurer. 
February 24, 1927. 
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R G. DUN & CO., with foreign offices in the 


* following cities, 


constantly gathering 


credit information for your benefit. 


Adelaide, South Australia 
Amsterdam - - - Holland 
Antwerp - - - - Belgium 
Auckland - New Zealand 
Badajoz Spain 
Barcelona Spain 
Belfast Treland 

Spain 
Birmingham - - England 
Bordeaux 


Brisbane 
Queensland, Aust. 


srussels - - - - Belgium 
Buenos Aires - Arg. Rep. 
Cape Town - - So. Africa 


Christchurch 
New Zealand 


Dunedin - - New Zealand 
Durban - - - - So. Africa 
Geneva - - - Switzerland 
Genoa 
Glasgow - - - - Scotland 
Guadalajara - - - Mexico 
Guaymas Mexico 
Havana 
Johannesburg, So. Africa 
England 
France 
Belgium 
France 
Lisbon Portugal 
London, EB. C. - - England 


Le Havre 
Liege 


Madrid 


Malaga Spain 


Exclusive of the above R. 


Manchester - - - England 
Marseilles - - - - France 
Melbourne - - - Australia 
Mexico City - - - - Mexico 
Monterrey - - - - Mexico 
Mulhouse 
Murcia 
Naples 
Oporto Portugal 
Palma de Mallorca - - - 
Balearic Islands, Spain 
France 
Perth - - West Australia 
Port Elizabeth, So. Africa 
Rio de Janeiro - - Brazil 
Rosario - - - - Arg. Rep. 
Rotterdam - - - Holland 
San Juan - - - Porto Rico 
San Sebastian - - Spain 
Santiago 
Seville 
Sydney, N.S. W. - - - - 
Australia 
The Hague - - - Holland 
Torreon Mexico 
Toulouse 


Valencia 
Valladolid Spain 


Mexico 


Wellington, New Zealand 
Zaragoza 
Zurich - - - Switzerland 


G. Dun & Co. maintain 


branches in 16 leading trade and industrial cities in 
Canada and 177 in the United States, making a total 
of 259 established offices. 


Take advantage of the service made possible by these 
offices—it is accurate, complete and inexpensive. 


FOREIGN DEPARTMENT 
R. G. DUN & CO. 


290 Broadway 
NEW YORK CITY 









































